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Silver
Bullets

is the silver
IT that will

win this war.
And silver bullets
are moulded not
alone from what
you lend but frdm
what you SAVE
and lend. This is
the way to increase
America's fighting
strength. .

Furnish
Your
Share

of
Silver
Bullets

Buy
Liberty
Bonds

Invest in
VICTOR Y

LIBERTY LOAN-- COMMITTEE
Second Federal Reserve Dlitrlct
120 Broadway, New York

This advertisement has been
contributed to the Liberty Loan
Committee by:
Edward E. Eppa A Co.
Frederic H. Hatch Co.
W. C. LangUr A Co.
H. F. McConnell & Co.
Tho National City Company
Nobla 4c Corwin
Carl H. Pforxheimer A Co.

OHIO
CITIES

GAS
Ti position (if Mis
isruc is trcQltd i

bpcttal Analysis
Sent on RcqueU.

E. W. Wagner & Co.
Mtmhm .Vrir York tUock V.xihanat.

33 New Street New York
Vhone ZZtu JlrouC.

J. K. Rice, Jr. & Co. Will Sell
60 American Caramel Pfd.

100 American 1'nlform Com.
Ill Ingersoll Kanrt ram.
tt Penn Coal 4; I'oke
SO Singer lf. (Hlncer Sen's Maob.)
XS Texas Purine Coal

J.K.Rice, Jr.& Co.
Phones 4008 to (010 John. 3S Wall St.. .V. V.

INVESTMENT TALKS
a.rurlllea by a single

Jt'UfilNO will nnt aufflre. Thereangle, from hirh
the merits of mock, should be atudled.

Uprtlat lMtr ".S" i JtwtX Tea

J. FRANK HOWELL
Member Consolidated Slock Exch. o.V. 1".

52 Broadway, New York

HENRY W. TAYLOR

Consulting Engineer
Formulation of

Equitable Water Rates
26 CortUndt Street New York Cty

STANDARD OIL ISSUES.

13.
Pl.t. Ask"l. Pia.A.keil.

AnjlnAin Oil,.: II i;j IZ ll'tAllantlc rtcflnlr.i,- - Co.. ) fM SJH MO
Bome.Scryinf r c V-- i'A W 4W
ltuclwro lii- - Line. .. n tc f.1 U
Chenrliruucli Mr.-- fens.. 310 i M5
Colonial till Co in 41 19
Uontlni'lltal Oil Co . . 4V. tr 40
Urearent I' I. C.i .31 31 .11 .13

CunitH 1' 1., luu... U" 143 1.15 III
Kareka I' I, LV 1U ll W IM
Oalena-Sijna- l Oil 1C 137 112 1J7
(i.ln.l HIsn.l Oil 123 123 1.7
llllnoli I' I, Co 1M 1V5 ISO 1W
Indiana 1' 1. Co 93 lit sr. S7
International Prtrolrum 14 lHi 14 14U
National Tranall Co.... W, 13'5 UVa
New York Tran.lt 19.". S 13 iOi
Norlhorn ! I Co 105 111) M.1 108
Ohio Oil Co 3211 230 J77 US

Mex Kul 41 31 43
Pierce Oil Corp 9 10 9 10
rralx'o " M 4M 49')
Pralfle I' L Co :M !S0

llrinlni Co . .. Dr) so
Southern PI H.I l7 1.1 UT
8o Oil Co :ii ro JS.T ;
8 W IVr.n I' 1. . .. 9J VI if
Stan.lapl Oil of Cat .. :i ) S17 821
stan.Ui.l oil of I ixl ... CIO (10 (.10 r.io
Htamlartl oil of !an... 410 m 413
StaiHlanl Oil of Ky.. 3U .vo ,"M 33il
.ttannanl Oil of Neh.... 4M 4W 4SI 4W1

Stanilar'l Oil of N .1 .,, m CJ0 Hi
standard Oil of N' Y SM :so 5tj
Standard Oil of Ohio.. 401) 42) 4' 4:1
Hwan A Finch 6a 93 103 93 JOS

Union Mne M 97 91 Vt
Vacuum Oil Co 331 341 533 !MI
W.ahlniton Oil Ci 2 30 M
St Oil aubald "en Mne'MJV) ,. UM ,.
St Oil ol4 itk "all on".lt00 ., 1903

STEEL AND ORDNANCE STOCKS.
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FINANCIAL MEWS

AND COMMENT

Quiet Strength Shown In Gen-

eral List on the Stock
Exchange.

SENTIMENT FAVOKAHLE

Activity Centres in Industrial
Shares, With Steel Com-

mon Leading.

Tlis situation on the Stock Exchange
yesterday wan on of quiet strength, with
thn general llct holding Its own fairly
well In face cf rather liberal taking of
profit built up In the rle on the

day. fcimttlmcnt continued favor-
able., notnlthnandlr.ri the. fact that there
wns ii conflict of opinion as to wnttnor
the news wan actually as encouraging as
It Feemcd nt Its face value. The Germans
succeeded In capturing Batlleul, an im
portant railroad centre In northern
Franco, whilo tin the other hand reports
were current of strong British counter
Attacks nt other parts of the line. Be
tween thei-- u two Items the financial dis
trict struck a balance, one offsetting the
other, and lenvlr.R stocks under control
of practically the same factors which
operated In tUo rial on Monday. While
there worn Intermittent periods of
ttrensth during which quite some en
thulasm was shown, It could not be
said that the market was cither ns uni
form or nn strong as on the previous
day, although business was on a some-
what larger erala and trading took In
greater brouUh. Here und there some
exceptions were provided by Individual
stocks, where tlio movement was con
trary to the general trend, but an a rule
closing quotations showed-nelthe- r nny
very large gains or very serious losses.

Though the, Germans continued to
gain in a small way It was apparent that
the worst of the second phnso of the
battle has been passed, with tho Teu
tonic forces seemingly no nearer ultimate
victory than when they started the drive.
This fact In Itself was encouraging to.
the speculative element., and would have
provided sufllolent reason for a further
advance had It not been1 for the check
ing Influence of the profit taking. While
the financial district Is iiretty well ab
sorbed In tho w.tr situation It Is becom
Ing evident that It Is not losing sight
entirely of Improvement In the domestic
outlook, particularly as It concerns the
money situation. In which there was a
further gratifying relaxation yesterday.
Call loans were supplied In liberal
amounts on the Stool: Exchange, while
as regards time accommodation!!, offer
lngs of Ave and six months money made
their appearance for the first, time In
several weeks. At the tame tlma Wall
Street was not disposed to take
gloomy view of the progress thus fnr In
tho Liberty Loan campaign. The re
ports from the local committee arc not
as encouraging as might be expected,
but from other sections of the country
reports are coming to hand that are of a
moat optimistic nature. So far as the
Second Federal Hesecve District Is m
cerned there is no doubt as to the ulti
mate result of the loan; the ifouth mid
West are providing the principal con
cern.

The greater part of the activity still
centred In the lmluntrl.il shares yester
day. Leadership was vested In Steel
common, which made further gains In
the forenoon under the stimulus of the
remarks of Judga Clary concerning the
dividend prospects at the annual meeting
on the preceding day. However, In the
last hour a good part of the day's ad'
varices was wiped out by realising sales,
Tho equipments were fairly active under
the leadership or Baldwin, and there, was
soma Impressive buying agiln of Ameri
can Can. Copper shares showed quiet
strength, but took no very prominent
psrt in tho session. Neither did the
rails, with the exception of Heading,
which was fairly active and made some
slight progress. Among the specialties
Corn Products and American Ice at-

tracted most attention. Else here little
hairoened ut any stngo of the session.
The investment market continued steady
and quiet. There was further irregular
ltv In Liberty bonds, but losses were
generally slight.

Tho forelsn exchange market was
stromr thouah quiet, with further Im
nrovemer.t In demand sterling. Swiss
francs were strong, and there wan con
Untied demand for Spanish pesetas
which advanced to another new high
record. Call money ruled at about 3 per
eent. for tho best part of the day. Time
money was unchanged, but offerings
were more liberal.

HONEY AND EXCHANGE.

CALL BATES.
High 3 I Last ti
I,ow 14 Renewal. S

Year'. hlh YrRr1. low Z

TIME LOANS.
All Industrial.. I Mixed Loan..

Per rent.l Per cant.
Thirty daje....6Vf isixtj day i
SUir dar.
Mr.riy uara
Four month. 4

Fir. month.
Six month. G

Ninety ...5trt
mnntba..,5V0

Five montha...C4
Six month. ti.8C

COMMERCIAL PArER.
Prime Indoraed Hill.' Six month.

Receivable. Other Mainea.
Sixty Jay. Three to aix
Ninety day. months

110 o
Bid

Ellrible member
S 4A rV 4A 4H 4

Eliflble n o n- -

Wt 'ft n 4. A
Inellaibla

I'i 4" wi 'i EVi 4

St.
fan co.

tlf W ;
10c.

Bar In
up '.ie. ;

up In
UP

Fnur

ACCEPTANCES.
daya.

A.k. A.U. Bid. Aak.

hank.
memner oanka

bank.

dar. day..

bill.
CLEAtVlNO HOUSE STATEMENT.

Clearlim llouao exchanges, ro.!a.4:r:
f7t.Cia.C0: debit lialann;,

Jl.ws.TJC: Federal reserve credit baiaace.
i:.t63,r;ii.

DOMF.STIC EXCHANGE,
noaton. par; Chicsso. par; Lout., HOlOr.

dlaraunt bid; Franc:. par; Montreal,
premtnm Ciudunati, par; Minne-

apolis. (ireiplum,
SILVER PRICES:

mlver New York, KKc. 'offlel.l
price), uualncaa prior, Including
prwntum, me.; London, 47tid.,

Ud. Mexican iiuuara, nr., ftc.
I'OBEICN EXCHANQE.

Bterlln- g- High. Low.
Demand... 4.7H, t.JSH
Cabin. 4.70 4.;iV
March. ... t.lUOdl.TCH 11(17.

Franca
Demand,
Cable .

Rnhlea
Demand.,,.
C.blea

Normal
rate,
exch.

4.S963
C.1C4

i3K
43.14
42.11

51SC4
49 34

tl.M
V.i

32.0

t nrot

naja.

IC
llld.

up

of

Laat. clou
4.7tl4 ' 4.74H
4.79A 4.764S
.... 4.7aV4.7frft

rrev.
Hirh. low. I.aj.1. eloae.

, S.TSU f..72H 0.7ri c.7;vi
bil'm C.70'.a t'OV, t, 704

JTe,
lllth. Low. Laat. cloae,
i;.ist n.t-- . is it u.u
13.04 13.00 13.M U.OO
FINAL KATES.

Yesterday". Cloae.
irnianu

or clieoxa. Cables
Slerlinr 47Mi 4.7
Pari S.7SU 6.7(H
China

Itonzknng T4.00 7110
Shanyhal SM io7Vi

Orooon :o.iyt je.oc
Holland 471 47
Inill- a-

Calcutta 54 Hi;
Italy IM l7Janan

Yokohama r.l.tS E!0A
nu.aitt 13.00 U.H
Bandlnavla

Stockholm M 90 54 00
Copenhaupn 31 70 .'l.so
Chrl.tlaula SI 03 SI. 13

Spain Sj'.i lit
Smith Amenci
Bin 2.1.34 .it

llurima A)Te 41 91 u
Argentine Hold). H 3D t.?3

Swilaerland 4.2 4 24
TIME PILLS ON LONDON.

Banker.1. Commercial.
n sax. 4.1J m nay. 4 71

to day. 4, W day. 4.(9

WEDNESDAY, APRIL

NEW STOCK EXCHANGE PRICES.
Tuesday, April 1918.

191S. 1617.
Day's sales 358,680 602,100
Year to dat t 15,910,628 Bl.51,100

Cloalna-- . IDI.
ma. i Aik, ) nt.
29 tt
2H
77
70H
42 4
77

20 H
4U
63
814
72
62 ti

9
45H
77

95tt
101H
100U
160
5ltt
64
51
S3
81

109VI
76V
614
63
ltt

102
77

12S
9

17
48U

l7'.i
38
50

102H
31H
81
f.4Hi
184
384
67 H
90 H
18H
55 to
654
15H
41
54
184
32
36j,
6214
93
2S
79

7
46

27
33

117
79
89
271,
42'
37
47H
43
96 4
23
f3H
27H
32 Ti
60 iex.
3l!
78

2
93
2S
45

7
20-li-

i4u;
51

I 17
103tt,104!i

as:
SOtt,

41
l')tt
36
92tt

-
?.7tt
52 tt
24
79
79
37

litt
13
27tt
r.ott

82 tt
3
45tt
34 tt
17tt

143

118U
70tt

121

53
37
91

109
78tt
7tt

39

14)

95
39
42

78
54

19,

1344

10 Vi

24
0

73H
42 Vs
78
82 K
20
47
6SU
32 tt
724
2H

4
9

77tt
94
C3H
96tt

102

16o
62 tt
644
.8

83 tt
no
77
52
644
ltt

103

124
9tt

18
43?:

1.1S

8SVi
r.i
67

103
31
83
65 tt
19
39tt
6S
91tt
19tt
654
66tt
16
41tt
67 tt
19tt
32
38
62

79tt
7tt

46 tt
14H
2S
34Vi

118
79
89tt
27
43
37 tt
47
47
99
25
93H

33
61

7
32
78 tt

94tt
46

8
20;,
15
SI1,.

18il 18
122 125

68 tt 69
68j 69
16

42tt 43
37U 3.1S

43

52

85

21

123

Ti

17

82

tt

28
tt

29

9?i
31tt
44
42
10 J

38 I

93
33

38
62 tt
24 i
SO

80
45
ltt

16
17
27
52
95
83
21tt
38
46
85

145

118
1

87tt'
123
123tt

54
38
91 T.

110
79

8
40
14

40
42 tt
17
80
65

7
8

"i
4

3.60

27tt

"H
54tt

S84

14tt
95tt

7
6

6
6
8
7
8
7
8

20
6
8
f.

6

i
10

r.

4

'i
10

6

12

10

3tt

lti'.'.-il.,k;- .

Annual dividend rates are quoted in dollars.

Stl.
100 Advance Itumely pf
600 rs lig
100 rs Mfg pf..
600 Am Beet Sugar

17200 Am (Jan
3660 Am Car A Foundry

200 Am Cotton Oil
C100 Am Ice

400 Am Ice pf
600 Am International Corp.

4000 Am Unseed Co
200 Am Linseed Co pf

1100 Am Locomotive
800 Am Malting
600 Am Malting 1 pf ex dlv

2200 Am Smelting Ref . . . .
100 Am flnuff
100 Am Steel Foundry

2000 Am Sumatra Tobacco...
300 Am Sugar Kef
800 Am Tel ft Tel...'
100 Am Tobacco
800 Am Woolen

6900 Anaconda Copper
100 Associated Oil Cot
200 A, T A 8 Fo
100 A, T S Fe pf

1100 At, Quit (WIS S
22100 Baldwin Loc Work

1000 Baltimore & Ohio
100 Baltimore ft Ohio pf...,
100 Batopilas Mining

4
1

400 IBethlehom Steel p pf.
10300 Bethlehem Steel B

200 Burns Bros
200 Butte Copper A Zinc. ...
100 California Petroleum.. . .
200 California Petroleum pf

1300 Canadian Pacific
600 Central Foundry
S00 Central Foundry pf

3400 Central Leather
100 Central Leather pf
400 Cerro do Pasco
400 Chandler Motor
400 Chesapeake A Ohio

26 Ch, Great West pf
100 Chi, Mil A St Paul
200 Chi, Mil A Bt Paul pf...
100 Chi A Northwest
650 Chi. RItF100 Chi, RIAP6pcpf...
100 Chi. R I A P 7 p o pf . . .

300 Chile Copper
700 Chlno Copper
100 duett, P A Co
100 Col A South
100 Columbia OAK

20000 Corn Products
2600 Crucible Steel Co

100 Cuban Am Sugar pf . . . .

800 Cuba Cnne Sugar
200 Cuba Cane Sugar pf . . . .

200 Denv ft Rio Grande pf. .

80400 Dist Securities Corp--.- .
1000 Erie

600 Eric 1st pf
400 Gaston W A W

3200 (Jen Motor Corp........
100j(!en Motor Corp pf
300iOrcnt Northern pf

lOOOiOreat Northern Ore ctfs.
30 Greene Cananea

1100 Haskel A Barker Car...
2300 Inspiration Cons Copper

100 Int Agr Corp pf
100 Int Harvester Corp pf..

1300 Int Mercantile Marine.
10000 Int Mercantile Marine pf

1200 Int Nickel
6300 Int Paper

400 Int Paper pf stamped....
600 Interboro Con

2200lKennecott Copper
SOOlLackawanna Steel Co...
200Maxwell Motor 1st pf
150 May Department Stores.,

12400 Mexican Petroleum
900 Miami Copper

S700IMidvale Steel A Ord
lOOlMlssourl. Kan A Tex pf.

1000 Missouri Pacific
300 Nat Conduit A Cable
800'Nat Knomel A Stamp. ..
700. Nevada Con Copper
100 N Y Air Brake
300 N Y Central

25 N Y Central
200 Norfolk Southern
100 Norfolk A Western
200 North American Co
500 Ohio Cities Gas

2000 Ontario Silver
800Paclflc Mall
700lPennsylvanifi It H
lOOjPeoples Gas, Chicago ...
400IPcr Marquette
100 Pleree-Arro- w Motor
100 Plerce-Arro- w Motor pf.

1400 Pitts Coal of Pa
200 Pitts A W Va
700 Pressed Steel Car
600 Railway Steel Spring ..
400 Ray Con Copper

1S700 Reading
9200 Republic Iron A Steel. .

100 St Lnuls Southwestern pf
1200 Seaboard Air Line
1000 Seaboard Air Line pf

100 Shattuck Arizona Corp...
3200 Sinclair Oil A Ref

200 Hloes-Sheffie- ld S A
100 S A pf..
400 Southern Pacific

1100 Southern Railway Co
6250 Studobaker Corp

200 Stutc Motor
100 Superior Steel
600 Tenn Copper A Chem. . . .

2000 Texas Co
2000 Tobacco Products
1100 UnlorT Pacific

200 Union Pacific pf
900 United Cigar Stores.
300 United Fruit Co

3200 U S 'Industrial Alcohol.. .
300 U 8 Rubber
300 V S Smelting, RAM

U S Steel
100 U 8 Steel pf

2400 Utah Copper
100 Wahash
200 Wabash pf A
100 Western Maryland
BOO Western Pacific
300 Western Union Tel

11U0 Westinghnuse G AM....
100 White Motors

1000 Willys-Overlan- d

300 Wiltya-Overlan- d pf
400 Wilson ft Co

lots. Odd transactions
unless soles niado prices regular

PUBLIC UTILITY QUOTATIONS.

A Traction.... 199
Am l.l.ht II Tiac Pi.... 93
Adirondack Klec I'ow.... 13
Adirondack Klec pf M

A Electric 17
A Kl.ctrlo 39

rower Llxnt
Power A Light pf... 70
Public Utllltlea
Public l'f.. ..
W W Electric...
W W A E p.rtlo pf ll,
W W K lat pf.... SS

Carolina rower Light, "i
Carolina Lt
Cllte. Service J

8 a

I
I

...

92800

A 41

ft
4c Si

Cltlea Serrion pr
Colorado Power 31

Colorado Power 9J
l',.nn...llh PHIL J"
ComirlUi I. 41 "4
Denver 4s Hi 6a, II
Llec I'.oort A Share pf... 93
Empire Dlitrlo Klec 70

Federal ugui irac... a
Federal I.lxM A Tro M

A T.lte Sfcnrttla...M4
A Eire P 91

Northera Ohio Electrla.. ..
Northern Bl.c pf
Northera L A 11

Northern ii.riiiHNorthern State. Power. 43

Northern Stat.a Pow 94

Oierk Power Water... 19

Pacific A niectilc. .tl',4
Pacific It pi...
Plna Bluff Pf M
Republic Rv Ii Light.... Zi
llepubllc A Light 54

Southern Kclt.on 99

Southern Kiliaon pf.. 97

Standard It F.lee... 4

'Standard ft Eire pf 24
1 1 Poner... 3

Tnn A Pow pf...
Trilled Lt.ht ft Rr.,... 71

Cnltid l.t ft Rr. 1't Pf.. 974
weateni 1.
Weatern rower 44
v. ill. In m.er Power tf. M

Asrll April 16.
Bid. Aaked. llld.Aakad.

Par valu. M. t dlTtata.

t!94 1h) 1194
93

IS 1J 13
73 1 73
99 17 t
41 9 41
41 49 43
73 79 75
Si .. 21
51 . . 66

414 4
13'4 1: 34
to tt 0
Sl JS JO

W IS 90
1304 ISO t504
1714 tt 175i4

57 21 27
94 !3 99 '
74 23 24

47 tt
97 94 17
96 i SS
75 71 76
10 i Itt
44 44
76
99 93 93
iS .. 2
41 5
IS It 15
M 61 64
40 43 43
94 (4 94
4) 35 45
3.1 11(4 33

1 79'A !
91 Wl 93
21 23 2
(4 55 (
91 SO S3

im r;
25 54 2

S 3
10 in

27 29
6D & 44)

14 13
K 49 il
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7
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27tt
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4Stt
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33
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7
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53tt

7tt
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41tt

58tt
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164
15tt

145
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32
78 tt
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21
14
61
1H
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37 tt
10
31
44

10
37
93
63

52 tt

79

&1 tt
87
81
21

46

17
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llSH

71
88

121tt
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63 tt
3Stt
90
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79
7tt;

39 74
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95tt
40
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17
SOtt
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21tt
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160tt

52
65
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83tt
81

110
78

64
ltt

103
78 tt

124

18
48

ltt19
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34

119
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48

79
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42 tt
87

98 tt
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33
61 tt
32
79
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29
46tt
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61 H
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69
6Stt
17

103tt
43

10
31
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41tt
10
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93
53
27
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63
24
SI
81
40tt

7
16tt
15
27
51
87
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21
38

35
17

145
65

119
71
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124

53 tt
38tt
92 tt

109
79
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is :

15U
95tt
40tt
41
17
80
55

LoV:

ltt'
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77tt
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19
4tt

72
tt

9tt
45tt

93 tt
63

101 tt
160

51
64
64

81
109

76
61tt
64
ltt

102
77

18
48

187
38

68
102

31T
81
65tt
IRtt

67
91
19
65
65

41tt
66
18
S2tt
36
62 tt
95
28

7tt
46
14
28
34

116tt
79
89",
27
42tt
87
47tt
43tt
98
24

27
33
61

31
8tt

33 Vi

52
93
28
45;
20
14
60
18

122
69
68 tt
17

103tt
43
37 tt

9
30
44
4 ltt
10
37
93
53
27
58
52 Vi

79
79
40

7
15
15
27
51
87
82
21
37
46
35
17tt

63
118'i

71
88

1214

3
38

mi.

77

101

160

102

7S

39 "ii

134

137

13Ti!
Mtt
95

!.,
41
17
80

77

68

51

64
83
81

76
52

77

IS
48

38
60
66

11.
49,059,041
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DAILY TREASURY STATEMENT.

fascial Dupntch to

J!'?.I''J??N ApT" -t- .tnest of
of Tnanrr ahowa :

Rseelpts
Dliburaemeota

iiuimumn,,.7H.w.tii fu,4M.tkit,. C9,tt,643 li.34.747.37
tl29,CU,043 14,099.144

Cualooia reoalpu r. $167,ai4: Internalrewuue. niMlBary. 81329.601: Inoome ti..067,119: mlaeellenMia. JS31.5U: national bankrecel.ed for nylemnfln., Ilmw'" current natement of Ui. Calted State,reaaurer ror'Anrii It:T
GENERAL FL'NII.

Available
AT.llab4 .liter
United State, note.
N.tlou.l bank note, Federal

note.
CertWed check, on bank.
Suh.ldlarj' allrer, minor coin and

atlrer bullion
Dnrlaaatfled (unaortad) currency.,.
Deeoalui In bamk. .nd Philippine

403,300

Met

ltt

-- T

"tt

"tt

ltt

3tt

2tt

ltt

ltt

recorded

Tux Sr..

tax.
notaa

gold

r.sen

t2.0M,041
31,474,471

,H, 42

40.I97.4D
43.99

20,049.401
4,679,43

.Treaauiry .... 1,113,001,441
ourrtrcy In Treaaury .nd

bank L319.93l.334
Dadoet mrnmt liabilities 17a.t31.0oo
Net balance In general fund 1,141,607,624

RKSERVS FUND, '
OeH ceia and bolllon It2,7l,0i

TRUST PUND.
To redm entatandlns rertinct'tea.f l.98L9,Mi
Grand I otal cah aaaat In Treaa. . 3,i;i,3tt,'M

PUBLIC UTnjTY EARNINGS,

AUEItlC'AN WATER WORKS ELECTRIC
4'OMPANY. INC.

P .porta for three .ud aix raonUt. ended De-
cember It laat :
riroa. earning. 3,319.9t Inc. 1107,997
N.t earnlnga a UO.OM Dec. 14.130
Net Income 117,014 Dec. 13,160

From July 1
Grass earnlnga 9AU0.3M Inc. $474,910
Nat esrnlsga. i... M,tm Dec. 39.9

htt tscom. 80,441 Dec. (,

GOSSIP OF WALL STREET.

Advance Contlaaed.
Under vigorous upblddtng for Steel

stock prices moved Into new ground yes-
terday, the steel group leading the ad-
vance. The uprise which started Mon-
day struck a snag around tho opening,
but after temporary selling the forward
movement wss resumed, and shortly af-
ter noon higher quotations prevailed
than In weeks past. The war despatches
continued negative, and for thn nonce
traders turned their attention to domestic
factors, chief of which was the hopeful
vtavr Ana.ju1 .Turfm dan' nver the
future of thn steel Industr-v- . Monev Was I

also in better supply, some five and six
months losns being reported at 6 per
cent Steel's active leadership Inspired
the rest of the Hit Just its Its heaviness
has been a retraining Influence in the
last few weeks. Mexican Petroleum
was a bright spot, as were some other
specialty favorites. Sentiment was af
fected by the apparent Improvement in
the Liberty bond campaign, for while
New Torlt Is slightly behind Its schedule
the country as a whole Is running far
ahead of the original quotas. And -- no
one seriously doubts that the second
Federal Reserve district can go over the
financial top whenever It desires. In
fart, it is currently reported that many
large subscriptions already In have not
been announced. ,

An Old Trick.
Letting a stock down when the balance

of the market Is advancing is an ola
trick and uaually quite successful. In
Dl.tillers case it brought out not a little
stork that was gathered in by the pool.
If the stock was worth 48 Monday It
certainly was not less valuable a day
later. Hut when traders, especially the
common garden variety, nlso known as
room traders, sc profits fading they
jump quickly.

A Steel I'oolf
Steel's confident advance created some

excitement In the way of fancy rumors.
though Tuesday's buylns was believed
to be mtlnly for the account of one of
the Street's few market plungers wlio Is
active nt this time. The tale, which
was credited In several important houses,
was that a 100,000 share flteel pool Is
being formed, the headquarter of which
I a Broadway house with a reputation
for soft pedal methods. That Is, this
firm never courts the limelight, and out-
side of the elect Its operations are a
dark secret to the rest of the financial
community. If a Steel syndicate Is In
the process of formation the selection
of this houso as the director general Is
a tactical move deserving some consld-erstid-

for from this central point buy-
ing orders cm be distributed through
other channels without attracting as
much attention as If a better known
Stock Exchange firm ha'd been chosen.

Steel's Outlook.
Whether or not there is any founda-

tion for the fiteel pool I ale, and confirm-
ing It is not a bit more difficult than
forecasting (ho termination of tho war,
there aro two factors which have a di-

rect bearing on Stcl's nurket course.
The first Is that the longer the war con-

tinues the longer the Sleel Corporation's
profits will last. The second grows out
of the first, and Is that this truth Is be-

ginning to sink In on the minds of
investors and professional traders. They
found their cue In Judge Gary's state-
ment when he sald : "It Is fortunate
thnt the Government h.is fixed prices
which permit U4 to make profits and
wo shall be able to pay largo dividends,
temporarily at least. If we were tlrof-lteerl-

we would pile up all thse profits
In surplus. But we feel that we are
living up to the policy of the President
of the United State, which Is to fix
prices sufficient to pay lUIng wages to
men. fair salaries to officials and neees.
sarv additions to plants for war work."
This sums up the Hterl outlook, borh
from a trade and market viewpoint, and
if tho pool sets under way It will be be-

cause .omo farslghtcd men In the finan-
cial dl.trlct are able to read something
In Judge Gary's words that the rest of
the country cannot comprehend.

nepnbllc's Annual Meeting;.
While Republic PIcel moved forward

with the others In that group come

traders belieed It held poaslblltles in
connection with thn company's annual
meeting Their theory was that
If anvthlng developed t the Itepulillc
meeting aimlUr to Judge lory's optimis-

tic remarks at tho Steel stockholders'
cathering the stock would be quick to
respond. The stock softened near
close, chiofly on profit taking.

the

panUh Kichangr.
Cablo news that Kngland had pro-

posed a Spanish credit of 10,000,000
pound In an effort to rorrect the ex-

change position between those tno coun-

tries confirmed the suggestions made by
local foreign exchange dealers recently
The extreme advance of pesetas Tues-
day called attention lo the Spanish ex-

change situation again, and though our
trade balance with Spain is heavily in
our favor the reverse condition eslsta
between England and Spain and France
and (Spain. If London could get Madrid
to arrange a 160.000,000 credit It would
not only solve their problem but would
ease the situation in this country, which
Involves only a very small portion of
the American commercial world. ra

of olive oil and other Spanish
goods are the only ones aneciea ncr u.

tho pesetas situation, and In the opinion
of foreign exchange experts thero,ls
little chance that C'ortfjress will take any
action, ns had been suggested.

Ice lllaher.
American Ice activity broke out

n fresh, the senior Issue tnovlr.u up ""k
point., with the common gaining 1, in-

dicating that all the pep was not taken
out of these securities by their recent
lively performance.. Nothing morcthan
what was mentioned here last week
has developed as far as can be ascer-
tained, but the huge store of natural Ice
tho company has on hand and which
will command hnrdsomo prices this
summer is sulflclent to makn for higher
prices. The volume of trading was ex-

tremely light, sTuiwIng that owners of
the stock believe more l to be gained
by holdlns their stock than selling.

Philadelphia Company.
An unusually good analysis of an

Issue, but which Is of great tn
tertist to holders of the stock, was given
by a Block Exchange firm In the fol-

lowing resume of the Philadelphia situ-

ation: "About a week hence the direc-
tors of the Philadelphia Compsny.are
to hold their adjourned meeting In
Pittsburg to declare the quarterly divi-
dend, the gossip concerning which has
been considerable because of the delay
In action at the time of the regular
meeting. The markets have hud fo
much lo contend with of lute In public
and semi-publ- utility securities, by
reason of greatlv increnrcd costs of op.
eratton, that It Is no wonder this
delay lias given rise to unpleasant ru-
mors, but tho mora tlio facts of this
case are studied the leas appears to bn
tho reason why the future for the stock
of this company should be viewed with
concern. We would not be surprised to
see a moderate reduction In tho divi-
dend from the current rate, say to 4

per rent., or a 3 per cent, basis; but It
seems that tho utock bus pretty thor-
oughly discounted tliis action, which
many of the ttentlemeu prominently
Identified with the tnanageinnnt are In-

clined to consider ,1 temporary expe-
dient, for which, In the future, If mat-
ters ro a. It may be reasonably hoped,
the stockholders may bo In some way
compensated. The actual fact. In the
rase seem to be that the Philadelphia
Company has been obliged to 1I0 too
much in the public interest. Both It
electric department and ita natural ga
department have been called upon for th

BONDS IN NEW YORK STOCK EXCHANGE.
Tuefd.y, April 16, 1918.

Day's sales $4,418,000
Year to date 365,298,000

Open. High. Low.
U. S. 3 98.96 99.00 98.94
U. S. Liberty 1st 4s , 96.3S 96.50 96.28
U. S. I.lhortv 2,1 4s : 96.40 96.18
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May Corporate Mnturttlra.
Ilallroad securities falling May
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00.31

0.33
.00.34
.00.39
.00.14

.00.39

.00.34
00.29

14000.. 034100.
2O00. 0.22,68000,

Den A Klo O 4.
COOO ... .037

PenAKCl ref t.
10000 4 9lj
Det Tun lh

1000 7 07(4

Erie tat con 4a
3000. ...0713

Ft Dlat
1000 07

Ilock Va! 4Mi
3000 70

A M fdg
to Serins A

O0I3
3000 Oo

10000 an
NY Ocn Ha

1000 8 I

1000 8 H4
til r'., r j

1000 80
Illinois

000 833ll OBIS 6000
Interb K T rerj

ft. 1999
2000. ...80t4

Int M Marine 4s
4000. Ha

Iowa Cent 4a
1000 4 8
1000 4 11

12000 4
KanCttyTer 4a
3000 701a

Lark Stl ta 19M
4000 BOIg
1000 8034

Laclede Uaa 6a
1000 OHI4

L8AM9 4a 131
3000 88

LV of Is ciin U
3000 7 8

luu A Naab 4a
10000 8334
.Man hat Hy 4a

.4!.1tji 10OO ....70
.TO--

Vnlted

ion,

Gulf

1'U-2-

1919-2-

llud
6000

6000.
10000 ., 4a 1949

1000 46h
UlnnAStLfd !
2000 ... 4 0

Mo K A Tex
20000 ... 0034
14000.

Pnr Ja
3000 8 834
3000. . 8 88

8 834
Mo Pac xni 4.

r.r. .7
4a KK 4a 3000

1000.... nuij .iiuu...,

KCftFtS

Slor

Gen

public

Pasco Cop-
per

1918.

...ooia

llarv N .1

110 pf
Harr Co..

Mi , 7'1
99 Cent W

Int A? Cor. I:",
N'i Ilit.n C Df. 41

H , Int Nick
int- r

0

8

ll

pf
'no pf 99

nil sail . . ,'
lOi Iowa Cent,. 2

lalnnd Crk.. .

Jewel Tea.. 22
iln pf )

.. Kan C S.. 15'4.. 1I0 pf anij
pf. 1

which
Kel .S

pf.

" s1
4 3

:

...

4;

l'

1H2

May The
York

1.
the

per

the

24

44

I1'

Of

05

(.50

k

ti

Keo D tif
Kreaa S II .

K'. pf ,.0:
Kc Co Hlec. HI

Iu 4Ja. 12

Lake K ftW
7.F, ft W pf IS

Ie Tire .

Vul :.S
l.lir ft M.i .Kil
I. A M pf 10:
Iwinllard . 1.M

I.orM nf 101
IIO.e-Wl- e I")

Ic-- 1 pf Ui
I..--- pf .12
I ft
Manhat . . "1
Mackav
Mackav pf. b3
Mall Iteaoh
May D pr.l
Maxwell ... 20
Maxw pf 19'j
.Vex lVt Pf )
Mich Cen. 96

M A SI. nw 7' 1

"
MSM Pf. .l'"
MSSMI.L.

I Mo K ft T 4'j
Io P pf . M

MnrKaex 61
Moil Pow M
Mon P 97

N.h ChftsLlM
Nat Adlie . 24'j

' Vat Bis . . 92

. Nat 111. pf.l09H
Nat Clk ftS r.i
Nat CA1 pfioj
Nat EftS pf
Nat lad. 67
Nat LI pf..l
N It M I pf --
N II M pf 5
N O T M 17
NYC ft S 1. Il'-- i

NYCsL lpf 41

NYCSI, 2pf
N Y Dock . IS
NYllook nf 4'
NVl.aekiW
NYNHftll .
NYO A W l'

tt IV if 71

. Nor Pac j'j
Nw Tc!
Nov c Sll .11

jOhin Fuel. II
Own 1 A M
Owen B pllOl
1'ac 43

facilities to the cost of several An'TnM
of dollars. This has resulted in the cie-- ! JJ," J.'.,','.-!-

,

ntlon of a small debt, which In i

ordinary would cattle no con- -'

In

a
In

ago.

notes,

cent, bonds
rent,

baala.)

llii'Uon

llllnoli

Central

Norfolk

Parlne,

.00.34

Worthi

Mont

3000....

Iihnoia

Wheel..

N.u.ll.'

Pf

Coast..

6.10

5

tti

NEW

ltrj.mt 1'
llr.n'x Not
li'ilch
Chavi.
Chat A-- I'
t'heles r.t.
i.htir.leal .

CH? Nnt .

Clt.
Coal A lr..
f'omnicrcr
Colonial .

folntiil.la.
' Corn Eti Ii

1'

Ml,

'
Ciiinmorc'IK.a'H)
Conrnweallhli.l

al lllu r
IllthVa- -
I Itih e. aitnn
Hr.t Nat 5r)
flarnetd
Or m
'lotli.iinN son

Alllarco lit
' Surety.

Hanker . ..'ta.1
llon.l.VMtit..lH.1
II.....I l.--

Central '. '. Itchj
i.vo t'olumlia . 21

B

f,

4

.

l

:

2

?

2

J

5t0io,n,n,r.al.lon
M5 Empire Tr TXt
n.l'i i Fdllllatlc.
5 40 I'LAT.

1'ranl.llii.,
5 Fttllntl,

I ridllll.l.
6.90 tiiianuitv
f, 0.) MairllKm
r, f,) llmt onT
5 4) KinoCii
9 M
6 l)

l

6
4 00

40

1

44

M
61

74
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A I)

.11,

0)
50
10

l.aw er.M
l.awT
l.lniolnfcT

117

1917.
$8,665,000

317,169,000

98.36

99.00
96.38
96.33

1916.

f-

onnft flAM KODO.... 0 0.34
4ROOO....OO.S4 3.MXW.... 00.34
mm u,;.:i uuani...nu...

10O0O.. ..O0.J9 304)000... 00.14
300000... 0 0.34

3000.. ..00.34 10000.... O0.1J
13000. ..00.541 BOOO.... 00.39
45000... .00.14 3O0O ..."40000.... 00.34 1 000.. ..00.94
10000. . . . 0 0.83' I38O00.. . flI0.3J
100000... 00.99) 1O00....JIO.M

6000 ...00.31 03000 ...00.39
1 17000... O 0.301 V Pan 3a reg
101000.. .00.14
1O0O00... 00.14
41000.. ..PO.lt

.,00.19
...0

Last.

.HO. 31

00.3J

Pac 9. 1993 St LASan Fran
inmi Mns.1 Rerlea A

2000 07t
1000 0 834 6O0O ....

N Y C'en deb a St ItHan Fran
1000 031a Series 8
1000 0 3 3 1000 7019

lHooo o:Ua' oqpo 7013
rooo 036 Seabd A L adj

NY Cen deb Is, 10O0.....O
4000 7.1 1000 4VOSg

NY Oen t4 1000 4 07g
1000 70U1 1000 00
1000 701a ref 4.

1000
2O00 0 4 Sinclair Oil It

NYOaaElecIA, ) 801a
HAPS warranti

1000 881a 6000 80U
N V S II H So Bell TA 3.

cvt.4 1000 t)2
1000. .. 8.1 1000 ....D8I4

NYOntAW 4a I.
1000... (013

NY HAW Km is 3001) 7 034
1000 411 iPiiinni-ann?-i

NY Weatch'ter 1000 77ia
A Boston 4Mi 1000 7 73.
4000 4 0i4 SoiithBy 4i

Norf A So l.t 4W00 0 07g
1000 841 11000 0 I

Norfolk A W 4 80 By M A Ots
8000 8 234 1000 0 0

Northernl'ac la Texas Co cv .
6000

80
Northern Pac Jj
7000 07
1000 oev

Nor State, l'wr
at i. Her A

1000 SOU
OrHallA.N'av 4a

1000 7 03.
3000 80

OrChortLlne 4.
3000... 1 O I

Or Hh L fdg la
Mloh8iteTcl5' 2000 881a
1000 HH lPninagm4i4SA

Mldvale!4tefl 54 ...80
841. I'enna

Aaked f)M

No

A73

8 0
2000 85U

P lrlllard fts
3000 0 8

Heading gm 4.
1000. ...8 13.

RIArkALa 4Ht
0214
o a

..
St 14 Han

BID ASKED

jut
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.I'M)
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.221

i'.'.
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1000

1000
2000

1000 031a
Fran
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2000. .. 0.
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H7.1
200
17
1.1.-
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1408

2'ni
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Tel
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:t:
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2.4.1
2("
S'nl
r.ls
2iSI
1111
112')

'.1.1

43

r.i

44

4:

.1

11T1

22''
4M14I

AA11I

:i7.H

1.1

1000

1000 0734
Third adj Sa

1000 32?g
4000 3 3

Third 41
1000 781a

tl M.

1000... 100
8

33000
V S smeltln. u
1000 ....00

8 Steel Sa
33000 0 7

1000 .07
1 1000

Caru
1000 04)2

Capo
IOO0J .008

l.t
1000 ....0212

Wabaab 3d
3000 8 434
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1000 0 0

Went Snoro 4a
nslatered

4000 72ta
Wlluin A On ta
3000 0 44

Illd.Asked. Bid.Aekcd.
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Tide 0.1S.1
Tot) 87'4

fAW

IAW
I.Wp

Trans
Twin Oily..

CSt. pfl(2
Alloy

Drus-- .

t'n Da- - pf.
120 Exp..

Inv.

11!'

110

10;
'.t

tt

;v..
l"a

CO

YORK BANK STOCKS.
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INTERNATIONAL :

PAPER PROFITS

Earnings Equal to $31.02
Share Compared AVith

924.80 Year Before.

7121
'10

12.1
1111

I'.'l
Ml

(JO
27.1

Ml

f.11
2711

INCREASE DUE TO

Company's Financial Position
Is Strengthened Dur-

ing 1917.

1

17,1

tt

1,.

'We.

1.111

n

01

1I)

War profits carried earning? of tin
International Paper f'ompany In 1017

far ahead of tho previous year's llsuren,
tho company's annual statement for th
twetvo months ended December CI last
revealing Income equal to 124.02 a thars
on tho $19,730,940 common stock ou.
standing, compared with J24.SG cirnel
on $17,442,300 common ttock In 191C.
Net Income beforo preferred dividend
reservations and after all charges ai
$8,180,787, the bnlancn available for th
common standing nt $C,719.CS7 In tin
preceding: year fiet was $5,1 20,727 anj
tho surplus $4,336,492. Federal tax icserves aggregated $2,300,000 and Uepie.
elation charges $1,324,682,

. During tho yeir the International
Paper Company strengthened Us fina-
ncial position, current aseti tnUlll.ie
$24, 204,000 against current liabilities ,,f
$3,813,000, leaving a net norktng c.inital
of $JO,331,Ono after tax iini Thi
cash account was raised from ll.OJi.ilii
to $2,42n,t28, and the company h funded
Indebtedness dropped to $1 1,012,000.
1914 It stood at $13,232,000, Prealder-Dodg- o

announced that the floating del,- -

which was $5,430,000 three yeais ago,
hart been entirely eliminated.

Final profits and loss surplus wat
$1.",432,1S3 at the end of 1917 acaln-- t
$18,238,743 on December 31, 1916. nhirs
was remarkable considering that $7,500..
000 was charged off for account of tnc,i
and cash dividends paid and reerved
for payment In settlement of deferred
cumulative dividends on tho senior
Issue.

P. T. Dodge. pre!dent nf the cum.
pany, says In part to the stockholder- -

"U will be oberved that the net cah
for the year, after proper deduct ion

of mill plants, for tinaty! for Interest and elnklnir fund. wa

$8,180,787.36 a ralr but mmlerate re.
turn on the very large capital involve
in the conduct of the business 1 cipiul
of over $75,000,000 actually Invested In

properties of steadily enhancing vlj".
and used In the vast and vailed ope.a.
tlons of the company which represent" r.

lower capitalization per ton per day n'
Its nroduclng rapacity than almo.i ar.y
large papey company on the contlrer- -

"During the year the company !in
made steady progress In various dire-
ctions. There has been an extensive 11m
favorable readjustment of Its bond

and. since the date of the fisiret
given herewith, bonds to the ;i 1110:11. t n'
$4,448,001! hah-- been retired. Th.s.
the necessity of carrying an almnrniii
Investment In wood and other liner-torle-

haVe"neces.Itated bank bjrrom
to a reasonable amount.

"Another gain during the yen- - vas the
adjustment of the preater put of
deferred dividends on the 6 p.'r
preferred ttocic. This accuniul.ittu''
Htanding for some 'ear ahead nf, n' l

preventing, dividends on the I'.nmoi
stork was paid partly in ras.i mid ,i.v'.
ly in slock, looking to the s'tengtt
and future welfare of the coinpan) ar.

the Interest of holdors of coniou "lo.-k-
,

the adjustment was of dee'drd .nha--tag- e.

It is expected that in t me t.n
balance of the (teferred dividends ! II

bo In some manner extinguished
"The total production of all jr.nles a!

paper was 332, 3S9 tons, of nli., 9

tons icpresented news p",n tuper
and the balance, 142.110 toi,.. pa(ier 0'
higher grades in great laiie'v Te
manufacture of this vast nuan .

paper nearly three tunes ns k h .1

that of nny other orga.iiizut.011
world tequlred the n

ii cords of wood. In add. Hon t
quantities of other materials ni
plies."

DIVIDENDS.

'rirk of
Iteci.r.l.

American Zinc, I.d &
Smelt, fo. pf.. n. 91 .10. Aprl .3

HanKor IlatluBy .t Elec-
tric C,, u. 'a tp-- l .3

Central of N. J. I! II., q.
2'i. pr. 27

Dnvol fntloti Mils C'crp
ev. 3Ci U'ri: 'I

I'd'ersl Heflnlnir i- .

pf.. n. 1 't'.i Vp- - ' "'
Iron tTap 4Jo . 21c Apr .'''
Illinois Northern rtlll.iis

Pf.. U. IH' April 'i

Mechanics' .Mills Corp. q
vpn,

Pti.ple's Natural 'las a
IMpraKe , q, SOc... pi. n

.apulpi Iteflnlng Co, q

Steven. Mfi: I'". 'I. 2'sf
Te Iron Sc. 1'

Co , pf. 11. 1 C
Wallipanoag fotton Mil

Corp., q, 1 lirc .

EX DIVIDEND TABLE.

Elerlrlc Itond A Share p'
Hlgin Notional IV11I1I1

Plnnt t Co. TlH'inii'i,''. If
In.llnna Pipe L'ni'inul Pa "

rnmnion, first and ni,'i 1"
e dividend oil Vprll 21 In" a
ns revHirleJ In this column.

Th u r.d ay
Amtllean Oaa A lller pf
Heading Co
U S lllas.

'rlda
Ainerlcnii I'yanainld 0 P

Anaconda Copper. .

Arltonn fi.lll Mluli'K
Atlas Powder '

n Shoe fo pf
Hums i- pf
duett. IValioib Co
cmlahy Pa. king Co l'f
Pajardo SiiKar
I'lnnni a 10 2d pf ( l' '
Finance i n 2d pf. exiri ' i'.i
Flalier Holy Corp pf
4lr.iiiliy I'miHol
Hnn'entaU.- - .Mining
Int Mer .Murine pf. extra
Ka.er, .Inline, Co 1st p'
Keer. .lullus. I'n .0 I'l
Kevstone Telepluine pf
Manhattan 111 suppl) ia

Milwaukee 111 Ity A- l.t pf
N Y A Hond lloaali'i Muni,
N Y Moral llnsirlo Minins. c

Stm rr VfK A Ilnslne tif
M et Penn I'ow ;v pf
West I'enn Power pr
York llallwiij a pf.

Monday
AtniTtinii Sutintra Tob
lller Seculllie Corp pf
I'ltt.uurg Uri'ivlng o i f i

CHEMICAL STOCKS.

llld.
Am 41 an . 21
Am Cyan pf,
in Irod C...
CBfein i'o ...
Day Chem ,.

t4

.CO

now vtiem ,, ..
Dow Ch pf . M
Eire Bleach.. 140
Fed Chem .

Fed Chem pf
Free 'IVx new r
Oraaeelll . In
llooher Eire si

SUGAR STOCKS.

Hid,
4atd Am

Id M
41 As'ilne p.7

Falanlo . ."
Federal . 1

Federal pf 91
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111 We.t Pf l

ilusnl.namo M4
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Aak
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!") Mnml

'i

f.1
in.

4

94

J 1.1

110
r.i.

Mil, it
II HI .11 )t
Mat Atn
Mat Mo !

'

Mirhiga
Natl"i'.i
N Ninu"

'S Cen In
Cnilia u

JTO JWarncr

71s -
frrea'

a,

51,1

!.'

Sfay

.vr

.M

Mi

Mi

1

1

1

' 1

1

1

1 III I

Mv 1

'tar 1

I 1

it
fl


